
fUECUMTIKS OFFEREU AND WANTED

NEW EDITION

INDEPENDENT OIL
BOOKLET

CONTAIMNU COMPLtTE RE
VI3E0 INFORMATION ON THE

MISCELLANEOUS OIL COM-
PANItS.

COt'ltS URNiSKfn ON REQUEST.

CARL H.PFORZHEIMER & CO
IDeal«n iu Stumlard t»il Securities I

..:> BKU \*!> K1\ 1
Phones 1800-1-i-3-4 Broad 1

Ifcirfcll Urnthera
ffiibltr. Mliiilvj &rruritira
111 Sruatiuiay, 3J. %

Pacific
Coast Power
Company
lst 5s 1940

Privata Phones to PI ilad.'lphla k Boston

J.K. Rice, Jr.& Co. Buy&Sell
i Amrriran < vanumiii Com. ¦& Pfil. |Bank of Munhttttan "ItigUts" 1

K. W. Bliss Com. & Pfd. I
Kmpire Meel * Iron Com. ft Pfrl. I
Merhaniri & Metals "Riisht*" 6
N, Y. Mate Bys. Com. A Pfd. £

'¦ Penna. < oal & Coke P
Pj ri i>.¦ Mnnutncturinir sj

'i Winchester (n, (oinmon I

J.h.Riee,Jr.&Co.
}'hone9 4oo0 to 4010 John. 36 Wall St.. .X. V.

Central Aguirre Sugav
Babcock & Wilcox
Singer Manufacturing

FFEDERIC H. HATCH & CO.
Kstalilislied 1R88.

Pt»one Rector fiMlO. 74 ll'iviiv, N'ew York
WIRE CONWECTIOXS

Fostnn. Chi. Phlla. Montreal and PtttsburKh

Mark A. Noble Theodore C. Corwla

NOBLE & CORWfN
25 Broad St. New Tark

Gt. Amcr. Ins. Otis Elev. Pfd.
Lawyers Mtg. Phelps Dodge

Telephon* 1111 Broad

IRVING SAVINGC
INSTITUTION O

115 Chambers St., New York
Assets Over $20,000,000

Deposits made on or before April 3rd
will draw interest from April lst.

Two Rig Banking Houses
To Merge Next Monday

New Interests Join Blair & Co.
and Salomon & Co. in

Consolidation
J3!air & Co. inc. a ri w corporation

with an authorized capital of S'JO.000,-
000 of 6 per cent pieferred and $10,-
000,000 of common stock, will next,
Monday become tho suc;e.-;3or to ihe
bmikine; houscs of Blair & Co. and
William Salomon & Co. When the
murger becomes effective the combi-
nytion will have severed i'-; connec¬
tion with tiie N'ew York Stock Ex¬
change.

Since only firms nnd not corpora-
'ions are eligible to have a represeni-
htive on 'he floor of the Stock Ex¬
change, Stewart Waller, a partner and
floor member <>t' William Salomon &
Co., will orKam/.e a new limi under
the r.amc of Waller & Co. to do a
Stock Exchange business. l-'redeiick
T. Armstrong, also of Salomon & Co.,
will be associated with Mr. Waller in
t.he new firm. which temporarily will
have offices at '_'¦"> Broad Street and
then will movo to 24 Broad Street,
where Blair &. Co. Inc. will be located.
The partners of bolh the Blair and

Salomon firms will be alhliated with
the consolidated enterprise. ('. Led-
yard Blair will become chairman of
ihe board and Eiis'na Walker, of Wil¬
liam Salomon &¦ Co.. will '.¦:.: it. presi¬
dent. Besides membei ...' the e.xist-
'rUf ortrar.izations. the board of direct¬
ors will include representatives of im-
portant new interests r,ot heretofore
connected with them. Aniorifj the new
member-. are James C. Braay, Harry
K^onner, Frank C. Arm<trori£, Gcore;'e
Armsby, .1. Checver Cowdin and Dun
levy Milbank.

Th<» complete list of directors fol-
'ow«: C. L«dyard Blair, (i'-org-e Arms-
br*, Frank C. Armstrong. William Brad-
eri, Jame- C. Hrady, Harry Bronner,J. Cheever Cowdin, John B. Dennis,H*man GifTord, Cdward I'. Have-, Clar-
etfee Lewis, <;,-orge x. Lindsay. EdRarI... Marston, Hunter .-'. Marston, Dun-
levy Milbank, Alonzo Potter, Ltewis P.
Sheldon, Klisha Walker, Jacques Wein-
b^K.-r. (Iralai'i YoungK.
'lhe active management will he in

the )>nv,<\- of ai, executive committee
consisting ,.r Harry Bronner, ElishaWalker. \i^,'r-~ Marston, JacqueaW^cinberger, (leorge ArmHhy, ClarenceLewis and J. < heever Oiwdin.
Wtllfam .f t'i.1. r.r r-,.| r,r,^, r,r,WAr,

r-,»irR* H H:.-.. a:.'1 John Klckrraon Ir'> ''. . '¦ l'-d 'V;" ,- ..f ),,. ;.,,..

Atlantic Culf
OilCorporation

Common Stock
Bought.Sold.Quoted

Cir'utar tn requeil.

MOORE,
LEONARD & LYNCH

Mtmbert New r>/rlr anii kilttburpli
' fr,, t> I r, lianijfi

i »ICC B'.rjf. ill f\ w* / BITZ r.ARLTOM
HTT»8bltf,M iil* rORK PMlLADfUPMIA

Miscellaiieous Markets
PubHc I'tiMtv Sernrilips

A*k»d

Tx
14 ]

IR l>f.
v l.:i:lit com

Service com _388 395
<lo pf . «9t4 71
do bankera' certlfleates. 39*; 41
do 7 p'c series R. l^Sfi.154 .

mos ion
ilon p

i'f
m

K< deral Light * Tractlon <om 5
<lo pf .». 13

n»s X- Electric Securities, com. 300
<io pf . 80

Northern Ohio Electric. com... .
.io pf . .

Northern Ontario I. & P. com. 19
'io pf .,. 60

Northern Sin.es Power com. 50

Republi !.>
;. Bl
* Lls

¦I rl. pi

S uthern 'allfornla 1
do pf .

.Standard Gaa & Bl
*do Pf.

Tennessee Hy, I, ,<¦
do pf

T'nlted I.iRht * Rvfl
do Ist pr .

Western Power, com

¦>m $5
.. r.9
tn IS

Bonan

Appalach Power lsl 5s.
Cineinnati Gaa &¦ Elec 5s, in:
i.'.ii G;.s &¦ Elec us, 1927.
«lolorado Power, 1953 .

Dullas Elec r.a. 1922.
East Toxaa Electric 5s, 1942..
do 7s. 1921 .

Bl Fa.su Blec col 5s.
<;..¦¦-.<i Wesl Power 5s. 1946
Midw. st Utllllles 5s, 192...
Miss Rlver Power 1st 5s.
Nurth Ont Lisht & P Us.
Nortli States Power Us, 1926.,

409
»5
20
55
14
55
55

S7
io::

m

New York Bank Stocks
> r.

America
A:'iar.ta
Am Exch.. 295
Battery .. .205
Bowery ....420
Bryant P.. J 50
Bway Cent.150
Bronx Nat. 150
Butch & U ::',
Chase .1 IS
Chat & P. .295
Chelsea Ex .125
Chemical ..390
Citz Nat. .290
eitv .3S5
Coal «K- I. .245
Colonial .330
Commerce .227
Columbia . .175
Corn Exel. 110
Co-iinop'tan .110
Com'cial E..415
Com'wealth .211
Cuba

.160
160

130

Raat River.
Fifth Nat.
Fifth Ave..
First Nat.
Forelgn T B.

Trust and
Alllance ... 80
Am. Trust.
Am Surety. 73
Bankera .3X",
Hon.i i M.235
Bklyn T Co..'.'")
i>nt Union.400
Columbia .-4',
Commercial 150
Kinpire Tr..300
Equitable r:.0
l-arni l, fi T.43
1 ranklin
rulton
Fidelity
'i';aranty
Hamilton
Fiudson T.
K in_n Co
Law MtKe.

24'

9'J0 W'chester A.200
80 Yorkville ..375

Security (ompanies
90|Lawyers T..120

iLincoln Tr. .175
8 Manufac'ers.205

395 Mercantile .310
245 Metropol .285
513MtKe Bond.. 87
410 Mut T of W.105
355 Nat Surety.200
360 :.\ Y Title. 1 to

N York T..625
305 N Y LI&T.723
140 F'eoples .275
250 Realty Asso.lOo
260 Title G&T.380
235 i'ii States. .830
375 U S M & T. 105
265 U ST Guar 80

Westehester. 130
665 W & BT&M.165
135

125

295
93
125
210
150

745

860
415
83
140
175

" New York Title and Mort(raRe.rludcs American Trust Company stocks.
Inwurance Companies

A m AiliHn..e.!'70
City of N Y.I73
Com'w'lth .300
Continental. :'¦
t id K Phoe.575
Franklin 85
Globe <V R.800

.'85300lGreat Am.
Hanovcc325lKomo .550

8'i Nat Libcrty. 180
6 Mi Nlagara ?:;0

'¦ 0 Stuj vesant.. 50

.".60

260

10

Standard Oil Stork*
Bid. Asl^d.

merlcan oil Co, Lfd "<", »r,u
)'.. llning Co.147f, ]-...-,

! .'.1 '4 11214
\ . 475 500

.', P Line 97vi
ebi n'n>, \1 r« .'«, cons

f'oillil i.';i 1:1 7,
¦. Plp, l.in. Co
ix-ri nd r'lp. Line < 'o

ICur. i I'lpn Line <'o
Galena Hljfnal ill o pf n<
do pf, old.
do rrom

Plp( Mi .'.,
'M'i:^. -. PIpe Lln<i ' o.
'...'¦'.¦.. !'.'.'.. r.td < n
National rmnall <n . 7 1 14 s::V4Vor 'l ¦;. nall rv, . ¦< t y ^

pf
in. Oil '

1 /
1

107

!.. i

99
42!.

WMhlnifton OU C»......., II

I0»
100
I2U
101
430
4_

MiscellaneoDB Oil Companies
Atlantto J.obos Oil To com.. 50 55
do pf . 113 1-.;,'

Cosd«n ft Co . 8% 8%
do new . 41 '4 43

Klk Basin Pefrol*urn To. 9% 19
liouvton on co. com. nr, i:o
tinpm-liil Oil, T.tfl . 118 123
Mairnolia IVM-o1»um Co. 4:o 4.",)
Merrltt Oil Corporatlon. 19 % 20
Midwest l:»flnlna; Co 369 1', 1
N'orthn-est Oi] Co . 38 47,
Produeers * Reflners com.... S% «',
Sapulpa TtrnnhiK Co . 5% 5%

\ew York City Bonds
Becurlty, ratr, maturtty Bid Aak Tteld
ln(»r 4%s 1967. 97 97% 4 62

<lo |i::i. 1966. 97 97% 14"
do 4 ',s, 1963. 97 97% 4.8.1
do 4%s, 1957. 97 97% 4 63
<1o4',s, 1966. 91% 92% 4.,,;,
''" ' 7, s, 1964. iH., 92% t.65
'!" %s. 1962. 91 % >.-m" 4.65
'lo 4%s, I9U0. 91 % 92% l 65
do 4% s, 1960 up .7". 91 % 92% 4.65
ilo Is. 1959. 86% 87% .1 H«
'" 4«. 1958. 86% 87% 4.69
do 4s, 1957. R6% 87% 4.70

ReslStered 4m. 1 955-1956 86 R7 4 69
do 4s, 19.76. 91 92s; 4.61TnT 3 H-s. 1954. 78 80 4.66

Coupon 3%s. 1964. 78 80 4.6«
R"R 3%s, 1950-19.-4 inr-.. 4.S0 4.70
do S'js, 1940-1950 ino.. 4.80 4.70 .

Ror and coup (serlal) 4 Vi»,
1919-1930 inc . 6.00 4 «0 _

R»|androup Uerlal) 4%s,
919-1931 ino . .',.00 4.60

Reuanili'oup Isr-rial) 4%s,1919-1932 inc. ,' g.00 4.6» .

New York State Bonds
Issued in roupon and rsRlster-d form:not Interchaneeable. Coupon bonds reala-t*rab1».

Becurity, rate, maturity Btd Ask Tl*1d
. ansl Imp 4%s, 1964-104 105 4.25
liiRhway Imp 4%s, 1963.104 105 4 25Canal Imp 4 Vi». 1966.... 99 100% 4 24Hlprhway Imp ' Vi s, 1965.. 99 10»% 4 24Bstrpre Can Ter 4%s, 1946 99 100% 4.24
Highway Imp 4s. 1967_ 95 97 4.16
Canal Imp 4s, 19C7. 95 97 4.15
HiRhway Iinp 4s, 1960-

1962 Inc . 9S 97 4.15
HiRhway Iinp 4s. 1958.... 95 97 4.15
Canal Imp 4s, 1960-1962
.

'no . 96 97 4.1S
Barpf I'anal Term 4a,

1942 and 1946. 95 .

Canal and Hlgliway 3s,
19561959. on appllcatlon.Federr.I Farni Loan Cs.
1938 op 1923.100% 101% 4.55

Pptkrn.1 Farm I.oan .|i,s,
19.19 op 1924. 96'-* 97% 4.70

Markets in

$2000

20 Alaska . 2% 2% 2% 2%2900 Blg H'-art.... 10% 10% 1 o % 10%
60 Bingliam . 6% G *«¦ 6'-, 6%72 Ca! & Ariz.... 65'. 60 Of,i.. 66
7 Cal * Hecla..S58 358 366 357

85S3 Carson . 29% 31% 29% 30%
20 Vntennial . 14 14 14 14
30 Copper Rango. 444 444 44 'i 44%670 Davis Daly.... 11% 11% 11% 114ino Basr. Butte.... 15»i, 15% 15% 15%

1 fnspiratlon ... 60% 60% «o% 60%135 Island Creek.. 45% 4* 46% 45%
lsislo Royale... 34% 34% 34 34

126 Mayflower O C 9 9 :i 9
75 Mohawk . 69 6i< 69 69

200 New Idrla. 6% 6% '1% 6%
212.N'ew River pf. 84 84 84 84
120 N'iplssing . 10% 10% 10% 10%407 North Butte.. 16% 17 16% 17
190 Senera . 15 % 15% 15% 15%
60 U S Smelt.... 71 71 70% 70Va26 do pf 47% 47% 47 47%600JJtah Metal... 2A 3-V 2% 2%

Railroads
160 Boston Blevtd 6:14 63% 63% 6::%

5 do pf. 82 82 82 82
132 Boston Maine. 33% 33% 83 33
30 d.) pf A. 4 4 4 4 4 t 4 1
5 Maine Central. 7" 70 70 70

283 N JI X H Sr. II. 33% 33% 33 33
6 Xorthern : II.. 83 S3 83 83

H't ni 3
W est End 12 42 42 42

19 do pl 53 53 53 63
Mlseellunronw

160 Amn Agr .... 90% 91% 90'j 91%
117 do pf 91. 9! 90% 90%
200 Amn Oil « 6 6 6

7 Amoskeag ..160 160 160 160
10 do pf . 81% 81% 81% 81%660 Amn Pneu % 1% % 1%
2.7 Amn Suprar pf.114% 114% 114% 114 4

16 5 Amn T»l 9 7 9 7'g 96% 9 7
26 Amn V\ ool pf.101% 101% 101% 101%100 Ang-lo. 10% 104 10% 10%10 C Pwr & I, pf. 50 50 60 60
10 Bastern Mi'r 31 31 :; 1 31
20 Kdison .153 153 153 163

34 34 34

17 17
6 %

% 60 % 60 % 60%

10.7

30 Gray .

10 int ,'ot MilK 93
150 int Portland. 17
204 Island Oil 6%
330 I.ibby. 29%

1 180 Mass Gas 75
10 <lu I'f
4,' Mathieson '.".1%
25 McElwn lst 1.1' 98

SS5 Nat Ijeather J5
17 New i-Ji,R Tele S7
10 "!ii,> Body 31

2910 Orphcum 32'
10 paciilu Mills.. 165

100 Punta. 85 <¦
25 Root . 60 50 50 60

6O0 Slmma. 21% 23% 31% 23
177 Swlft.120% 121 120 4 121
81' do Intl 44% 44% 44Vj 4t%
3 Uni DruR _137 137 127 137

32 do lst pf.... 6» .11 50% 50%
100 Cnl Fruit .200 202 199% 200

1680 United Shoe... 46 4* 45% 46%
16 do pf 25% -5% 25% 25%
2«0\>ntura. 17% 17% 17% .17%

6770 WaldorJ.20% 217, 20%
10 VValthRTTi 37 37 .77
5 do pf . 81 81 81

210 V-'alworth. 21% 21% 21%
195 Wlck Wlre 28% 29 28%

Bonds
$4000 A O W 5s. 78 78 78
lOOOfl .1 * S Sh. 87.% 83% 8.".%
1000 Cumb Tel on... 82% 82% 82% 82%
1000 Miss Rlver 5s. 75% 75% 76% 76%

Boston Curb
Bl \8k Bid. Ask.

Arlz Bxtn. 10 Ma.iesuc ...15 18
Ariz Stlvar.I 1-1* % Mld Mo«a...60 70
Blk liawk..80 "i .MoJ Tung-s... 8 12
Hohi mia 1 % .! Ki(Monarch ...--- 75
B'.s & Mon.66 6, iNatl l. K- /.. 3 8
Calav<TaH ... 1 %'NeW Baltic. 3 4
t'hlef Con.. 4% %,N'ev Dousr..l6 1s
Con Copper. 4 \-t Nixon.18 20
Crown Rea. .30 40 Onondaga ..20 40
i.'rystal new.27 30 Orphoum .33 33%
DonbiRli ....29 61 Pilgrlm .23 24
Eagle I? B.. 2f'a 2%Ploneer. ..80,;
First NaU.. 1 1% Ranper I'et.-
Fortuna .... 3 8 litalnl^r. 1 >

iadsden 90.:

81
21%

78
S3%

lloma.10
Houghton ..60
Iron Bloas.28
Iron Cap. .11
,Ier Verde..30
I.a Rosc .38

1 00

"t%
1 % Svn M»lalH 18 19

11 S W MI f p. 3 % 4 %
75 Sllver Re.f.l2 14
40 Texaiia .21 24
1:: lun Ver Bxt.36 % 36%

Yukon 1%

(hiiairo
Open High I.ov

330
Last
30
1%

81
17%

35 Am Kad
2950 Am Riui rts. 1% 1% 1%
130 d.i tir-w. 8 8 81
,lfi Annaur I.rath 17% 17% 17
10 do pfd. 94% 94% 91% 94"

Hi'ii Armour pfd... #9% 100 99% ''9'
lOOBeuvnr Board. 65 5.. 65 56
160 BriH'-,,. «« 6>i 65 >'>.>
180 Chl Pneu Tool.103 103 101% 101'
20 Cudahy. 97% r,s 97% 98
35 Com Bdlsoil. 107 107 % 107 107

185 Cont M./. 11% :: % ¦-

25 I'K.i Matcli 121 % 1.1% 121 % 1211
30 (iodehau.v ..' 62% 62 52
4.. ,;,¦.¦:,1 l.akcs 87 ^ 87 v

'i llolla nd Suirar 11 18 18 s
6 1" llupp Motoi s ; % ', '-;, 171
1'"' Harlman . !orp 91 91 >M :.
20 IMh Brlck 89 89 R'1 89

>-"" ,1 ,'asf 1'low 20% 20% 20% 20'
.. do 2d pf. ..78 ,8 78 78

4300 Litfby MoNsll.. 29% 30 29% 291
675 Monl Ward 39 3 9 39 39

pf |i>:

Detroit
190 Columbia auc- 1 ¦*% J"iUJ7. 18«i 1844 18% 18J4

... UH i»vi l&# itvJ

Federal and Joint Stock Land Bank
Bonds

Federal Farm Loin 4>4«,
19S» op l9-:3. «*«4 »T* 4.71

Federal Fnrm Loan 4'-'.s
1*37 op F»22. i»«t4 JTH 4.T3

Joint Stock Land Rank 6a.
1938 op 1921. 97 98'4 B.18

Joint Stock Land P.ank Bs,1039 op 1924. 9714 9IH 5.12

Short Term Securities
Security, rate, due. Bid. Ask. Yield.

Am Cot Oil fis. 1924. 96 >i 96 !i 7.10
Am Tel <£.- Tel 6.<, 1922.... 96% 95% 7.95

.io Kg, 1924. 9"»4 94't 7.70
Am Thread 6h, 1928. 97'j 99'i 6.15
Am Tobacco 7s, 1920.100 100s* 5.90
do 7s. 1921. 99% 100% 6.50
do 7s, 1922. 99*1 100% 6.70
do 7s. 1923. <i<l% 100% 6.75

Anaconda C.'oper 6s. 1929 94Vi 95% 6.66
Aii-Ani Oil Ltd 7'js, 1925.100 100% 7.50
Armour oonv 6s. 1920-24. 99% 100%Bethlehem Steel 7h, 1922* 99'.. 99"i 7.15

do 7s. 19::;. ..."..' 99v, 7.10
f'an Paolfic Ry 6s. 1924.. 95', 9 5 % 7.35
Cent Ar* Ry 6s, 1527.... S3 S6I4 ¦-¦

C B Q joint 4a. 1921. 94% 94% 8.30
C C C & St L 6s. 1929.. 87% 88V, 7.90
Cu-Am Sur 1st ln 6s. 1921 98% 99% 6.35
Cudahy PaekinR 7s, 1923. 99'4 100'i 6.95
Del & Hudson 5a, 1920... 99 99H 5.90
Federal Sur Ref 6s, 1924. 55 96 ^ 6.90
Gep Eiec 6s, 1920. !)9% 100>4 6.75
Great Northern 5s, 1920. SS'A 99 7.00
Gulf Oil Gs, 1921. 96'i 98 >4 7.55
do 6s, 1922. 96>/j 98 7.05
do Cs, 1923. 96 "j 98 6.70

ITocklt.R Val 6s, 1924.... 92 95 7.45
Int Rap Tr conv 7s. 1921. 72 75
Jacob Hold Pack 7s, 1920 99 Vi 100'4 6.40
do 7s, 1921. 99 100>4 6.70
do 7a, 1922. 99 100 7.00
do 7s, 1923. 99 100 7.00

Kan City Ter «a, 1923_ 96V4 98 6,60
K»nnerott Cop Ts, 1930.. 96 96«4 7.70
Lao G I, latA ref 7s, 1929 95 96Vi 7.60
LiRKett & M Tob 6s, 1921. 97% 98% 7.05
MoIIik Plow 7s, 1920. 99 101 6.96

do 7s, 1C<21. 9814 101 6.20
do 7s, 1922. 9814, 101 6.46
do 7s, 1923. 98V4 101 6.65
do 7s. 1921. 984 101 6.60

N Y Central 6s, 1920. 98 :» 99% 7.05-
Philadelphia Co 6h. 1922. 94 95 8.90
Penna Co *'-«, 1921. 96'4 97
Pruc .C- Gamble 7s, 1921.. 100 100\, 6.20

do 7s, 1922.100 ]01 6.40
do 7s. 1923.100 101 6.60

P S C of N J eon 7», 1922. S6I4 88 14.06
H .1 Reynolds Tob 63, 1922 97 si 98 'i 6.75
Soulhern Ry 6s. 1922. 93% 94 9.30
St P I' I) cruar 5U,s. 1923. 95% 97 6.45
Swift Co 6s. 1921. 98% 08% 6.70
The Texas Co 7s. 1923... 98% 09 7.35
The \V I S.is F 7s, 1929.. 93 97 7.45
Ctah See .'orpn 6s, 1<>22. S5 S7Mj 11.90
Wesl Elec eonv 7s. 1925. PS'-i 98%

Other Cities

875 Cont Motor*.. 11%. 11%50 Det Edlson. 10914 109U400 Mlch Sugar... 1 % 11 H1900 Noble Oil.172 172
75 Paige Motors. t2'4 42'4

lOi-Re,, Motors... 27Vi 27 Vj 27'4 27 '4llOLinr-olu Motors 49H 49»« 49's i'j\
Philadelphia

13.", American .ias 50 50'a 50 50
5 Am Rya pf. ;,s r.8 58 58

1635 Am Stores.... J2% 14'a 42% 44
,rt do 1st pf... 921. 92 4 92'4 r,2'~
60 Elec .Storage.,116 115 115 115"

2_'0 |r,s Co of N A 29'4 30 29*4 30
30 Keystone Tel.. 10V4 JO14 10'4 10''

160 Lake Sup r'orp 19 19 19 19
20 LehlKh Nav... 64% 65 64'4 " =

10 North r-entral 6S 68 68
592 Phil Co 6s pf. 36

12G5 Phil Elec. 25*4¦50 i'tiil Tractlon. 59 S87 Phil Rap Tran 23*4
27 Tonnpah Re]
50 Tonopah Min.

f 30 Union Tractlon
1165 U Gas Imp.

Honds
l?.i)"-o l.»h Val .'on Ra.lOOH1000 Penti con 4 i:S 90
1000 Penn gen 4'-*.s 7V>t 791^ 7^14 ;.,,,
?o22«a,|!fln68196'8- 8S* mi 88% «»*1000 Readlng gen 4a 7S\ 78\ 78«i ?s*lOOOSpan-A Iron 6s 99>i 99i» 99'» 99"1000 U Rya inv 6s. 70 70 70 70

10014 loOVi 100H
on pQ «n

Pittshurjth
10 Am Vit Pro. 15 15 16 15
.-... Am W Glass pf 99tA ppi.'. 9014 qou,lflA W G Ma pf 90 90 901 . 905920 Arkansas Gas. 30 30V. n7 ...RVi510 Rariisdali Corp 49 49 48 4810n (;uffey . 30% 30% 30V, 30UlOOIndepend Bwg. 4%" 4$ 7g la|31o0 kay County Gas 1% 2 1% -;

10 La Belle Iron 113% 113 Vi 113% 113%60 do pf 121 121 121 121.411 Lone MAr Ga.i 32% 33% 32% 331.:5950Marland Ref.. 5% o4 BV_ U
100 do pf . 13 1.1 15 1-
760 Ohio Fuel Oil. 33 33% 31^ 92«115 Ohio Fuel Sup 52 52 51. 51

4

lOOOklahoma Gas. 40 4o 40 1050 Ph Co 6 pc pf. 24% 34% 34'i <ui'17300 Pitts Jerome. 11 u W* ¥*4
4500 Pgh Mt Shasta 48 48 48 48

WeMtern Union Karned
$10.65 aSharein 1919
On gross eamings of $56,808,639 the

Western Union Telegraph Company inl
1919 earned a surplus of $10,635,386,
oqulvalent to $10.65 h share on the $99,-
786,727 outstanding capital stock, which1
compares with $10,466,997, or $10.49 a
share in the prceetiing year.
Operating expensos last year amounted

to $48,460,M66, or $1,855,940 more than
in the year before. Net revenue to-taled $6,847,773, to which $6,690,822 inincome from other sources, includinggovernment compensation, was addedbringing the total to $K1,638.595. After
interest of $554,938 and $2,448,271 indepreciation had been dedueted balanceavailable for dividends was $10,635 386
a $168,298 gain over 1918. When allcharges had been taken care of protitand loss surplus at the end of the vear
was $34,715,470.

-*.-

Defioit for Jewel Tea
President Durham Predicts Sat-

isfactory J920 Business
For the year ended December 31,

1819, the Jewel Te» Company, Incor-
porated, reports a net operating loss
of $1,247,045, which compares with net
profits of $695,737 in 1918.
Discussing this loss P.. E. Durham,

nresident, said: "The company from
its inception up to and including 1917
had always enjoyed very generous
profits. By 1919 trade conditions and la-
bor coats had undergone a change, vo-sulting in a large reduction of tha
percentage of gross proiits. This con-
dition was gretitly accentuated by t.he
nbnormal advance ln coffee prices, due,primarily, to crop failures in BrariL
There was an enormous turnover of
labor due to the war, and the stand-
;.rd of the personnel of the company
was thcreby greatly weakened. Manv
wagons were operated at a loss, and
strikes were in effect in twelve cities.
These labor difficulties have been sat-
isfactorily overcome. While our op¬erating loss and special charges are
large and regrettable. the company ex-
pects by July I, 1920, to be operating
efficient.ly and economically in all de-
partments."
» -.-

Labor Trouble« Curtail
Trade in Hat Leather

TTat manufacturers are out of the
leather market at present , not beingdesirous of booking ahead at this time
on sweatbands, etc. Having contracted
for their immediate spring and summer
requirements they do not care to placeorders for future ueeds, owing to ex¬
pected Inbor troublen. A recent ult.i-
matuin served on the manufacturers
by the trades union demands a mini-j
mmn wage of $10 a day for piece work-
ers working elght hours a day ar.d
$1.25 nn hour and an eight-hour day'for those working on a straight time
ba.sis.

SurpliiM Slioe Stocks Sold
To Russian Socialint So\iet

I»e-<pite tlie recent announcement
from Washington stating that no sur-
plus shoes or other equippage has been
sold to the Socialist Fodoral Soviet
government, phonograph recorde of
the director of sales sbow several
saleH to the Russian HocJBlist Soviet.
Included in the nwardn are 47,600 pnirsof renovated fleld nhoes at $2 a pair.Tliis bid was the lowest received for
this item of coods. Other sales to tho
Soviet includo 56,350 palrs of over-
."h'i"N, all rtibber nnd new, at $1.35;
.{,500 pnirs nt. 1(11.36; 1,800 pair* at
$1.36; 340 paira at $1.35. TTue bid wna
also tha loweefc r«K^iv«4 |_r

YOUR
ULTIMATE
BANKING

REQUIREMENTS
STANDING on the threshold of a

new commercial era, The Philadel¬
phia National Bank is prepared to rcnder
banking service commensurate with the
requirements of the utmost commercial
activity. By establishing a banking con¬

nection with us now you are assuring
yourself of financial co-operation ade-
quate to handle with intelligence and
dispatch both your present and ultimate
banking needs.

Our broad, constructive service stimulates
growth and anticipates fufure success.

PHILADELPHIA^
NATIONAL

BANK
PHILADELPHIA, PA

April Investment
Offerings

THE well-diversified Hst of
bonds, notes, and preferrcd

stocks contained in the April issue
of our monthly booklet, Invest¬
ment Recommendationsy will assist
you in making opportune invest-
ments with attractive yields.
Our Bond Department will he
pleascd to send you this hooklet
on request, and to consult with
you conccrning your individual
investment requirements.

Guaranty Trust Company
of New York

140 Broadway
Fifth Ave.&43rdSt. Madison Ave. & 60th St. 268GrandSt.

Capital and Surplus
Resources more than

$50,000,000
$800,000,000*"

A Resume of the
Copper Metal Market
as applied to the Shares of
Inspiration Consolidated
Copper Company.
\\7" ITH an estimated

world copper con-

sumption'of 2,970.000.000
pounds within the first
year of reconstruction--
the highest poitit in his-
tory.the future of the
copper metal market and
of tinportant producing
companies may well be
considered.

JNSPIRATION Consoli¬
dated Copper Company

is one of these important
producers, and its present
business resburces and
linnncinl position with
rrlation to future demands
fortn the -subject of an
:irtirle of interest to in-
\estors in the currenf
uumher of our Market
Review.

Sent on request for A'-5(l(/>

HUGHES & DIER
Stocks - Bonds - Grain

fPhllao-lphla Stock F.xi-hang»Membvt^ r'tusburgh Stock Ex.-hnngsLChlcago Board of Tra.lo

50 Broad Street, New York
Suite 612-620

FIFTH AVE. OFFICE
509 Fifth Ave.

Photi* Van/iirbilt 9533

Telrphone Broad 5140

HARLEM OFFiCE
67 West 125tk Street
Phone Uartem 6651

IIoiimp Pasaea Bill lo Curb
"Speculalive Borrowuig"WASHINGTON, March 31. A bill He-

nigned to stop "speculative borrowing"
from Federal Rencrvo banks waa pasaed
to-day by tho House and sent to tho
Senate. It is in the form of an amend¬
ment to the Federal Reservo net. and
under it oarh Federal Reservo bank
would bo given control of rediscount
rates and the volume of rodlscountingby its member banks.

In presenting tho measuro tho Bank¬
ing and Currency Committee eontentledthat, leginlation waa noeded to chockabnormal rediseountinif and ccm-rnl ox-
jansion of credlts. j

Electric Light Offeringllurris", Forbes A Co. nro offcriiiK at 97:J« and interest to yield M percent a new frl.fiOO.OOO issue of tln-oe-ye.tr7 per cent convertible gold debenturos
ol the United Electric Light & Power
Company of St. Louis. These debe-i-
tures hnve been authorized h,v thePublie Service Commission of Missouriand are convertible at the option of
tlie holder on the first day of anymonth to and including February 1,1923, into an equal amount of tho
conipany's refunding ><«.! extension
mortKajre 8 per cent bonds. duo 1933,mcnied Interest to be adjusted aud
the dobenturc hoMer to recnivo $150 !n
casb for each $1,000 face value of de-
beuturo converted.

Coupons Maturing April, 1920, Payable at the" Offices of

Harris, Forbes & Co.
Pine Street, corner William, New York

Klrst

Independent, D.Ada. Minn..
School Bldg.

Anderson County, Tenn., Road.
Auburn & Syracuse Elec. R. R. lst &

Ref. 5s.
Batavia, 111., Bridge 4J/2».
Belton, 1 ex., 5s.
Berrien Springs, Mich., Water Works.
Capron. 111., H. S. S. D. No. 1 >6 5s.
Charlolte, Mich., Sewer.
Charleston, 111., Ref.
Chick&sha, Okla.. Sewer.
Chickasha. Okla., Water Work*.
Cicero, III., School District No. 99.
Coos County, Ore., S. D. No. 41.
Danville. III., S. D.
Dayton, lowa, Waler Works.
Des Moines City Ry. Co. Ref. 5s.
Dominion Power & Trans. Co., Ltd.,

Hamilton. Ont. 5s.
Dunmore, Pa., 4J/2S-
Du Page Co.. I1L, S. D. No. 78 41/23.
Elk Point, S. D.. Elec. Lt.
Fayette, Mo. Water Works.
Ford County, III., School Dist. 102.
Fort Dodge, lowa, Ref.
Forro»ton, III.. School 4'/2s.
Galesburg. III.. Elec. Lt. Works 4s.
Geneva. III.. S. D. 5s.
Grand Haven, Mich., W. W. 4}/2s.
Greenville, Tenn., School Series
"A" 6s.

Highland Park. III.. S. D. No. 107.
Home Independent Tel. Co.
Interurban Railway. Des Moines, Ia.,

lst Mtge. 5s.
Indeprndence, lowa, School District.
Knoxvilie. Tenn., Market School

House 5s.
Knoxvilie, Tenn., Publie Improve-

ment 5s.
Knoxvilie, TennM Viaduct 4*/?*.
Lancaster, Ky., High School.
Eouisiana Port Commission 5s.
Mamaroneck, N. Y., Sewer 4.55s.
Merchants Heat & Light Co. Ref. 5s.
Midland Valley Railroad Co. lst 5s.
Mills County. Ia.
Monmouth. III.. Ref.
Monmouth, III.. Water Works Ref.
Mount Airy, N. C, Water Works, EI.

Lt. & St. Imp. 5s.
Murfreesborough, Tenn., School Dis¬

trict.

Light.

I).

New Kensington. Pa. S. D. 5s.
Normal, 111., School.
Northern States Pr. Co. lst & Ref. 5s.
Oklahoma Gas & Elec. Co. lst Mtge
Gold 5s.

Oakland, Maine.
Roberts. III., S. D. No. 116 5».
Rutherford County, Tenn., S. D. 5«,
Runnells. lowa, School.
Schroon Lake Country Club.
Seattle Lighting Co.. Seattle. Wash»

Ref. Mtge. 5s.
Shelby County, Tenn., Court House

Furnishing & Fitting.
South Bend & South Mich. Ry. Co. lit

Mtge. Gold 5s.
South Portland, Me.
Sycamore. III., S. D. No. 51 4l/2,.Springfield Village, Vt.
Wellington. III., High School.
West Plain. Mo. W. \V. & F
Wilkes-Barre. Pa.. S. D. 41 ,,.

Wilmington, N. C. Water 'c^ Sew«
«ge 4l-2s.

Winnetka, III., School Dist. No. 36.
Second

Fergus Falls. Minn., Independent S
Ref. 4I/2s.

Poplar Bluff. Mo.. Ref.
suth

Henry, II!., Water Works.
Lincoln Co., Miss., Jail 4'. 2s.

.Tent h

Fayette. Mo.. Water Works. *
Harris Co., Texas., Road 4?4s.
Morgan County. Ga.. Court House 4'/>&.
Beli Co., Texas, Road Dist. No. ? 5s."
Be!I Co.. Texas, Special Rond Dist.

Series "E."
McLellan Co., Texas, Road District No

2 5s.
Flfteenth

Burleigh Co., N. D., Ref. 4>/2s.
Carroll, lowa, S. D. School Funding.
Chippewa Co., Mich., Ref. 4'/j§.
East Texas. Mich. Ref.
Islip, N. Y., Union lree School Dipt.
No. I.

Kaufmann Co., Texas, Road Dist. No.
i Road 5s.

Pana. III., High School Building.
Sioux Rapids, la., Ind. S. D.
Sterling Twp. III.. Road 4j/2s.
Warsaw, III., Water Works.
Winnesboro, S. C., EI. Lt. & Imp. %.
Windsor, Mo.

ABOVE COUPON* ALSO PAYABLE AT

Harris, Forbes & Co., Inc, Boston, Mass., and
Harris Trust & Savings Bank, Chicag III.

TheNew1(&imTiiitstCome%iw
COUPONS DUE APRIL 1ST, 1920, PAYABLE AT THIS OFFICE
Birmingham Railway, Light & Now York & Stamford RailwayPower Co., 4'l-s. Co., lst Mtge. .5s.
Black Mountain Railway Co., 1st: Oklahoma Gas & Electric Co., 1-
'' Mtge.3s. Yr. 7''f Notes.
Carter Coal & Iron Company, lst! 0t^bE1fJator C°" ConV' C°W

Peekskill Lighting & Railroad
Co., lst Mtge. 5s.

Pine Bluff Natural Gas Co., 20-Yr. lst Gold 0s.

Mtge.
Citizens Ga? & Fuel Co. of Terre

Haute, lst Mtge. 3s.
Columbia University Club. 3s.
Colunibus, London & Springfield Santa Fe Water & Light Co.. lst;

Ry. Co., lst Mtge. 3s. Mtge. Prior Lien 5s.
Consolidated Light & Power Co. Santa Fe Water & Light Co., lst

of Whitehall, lst Mtge. 3s. Cons. Mtge. 4s.
J enver & Rio Gvande Railroad Spring Brook Water Supply Co.,Co., Cumulative Adj. 7<"0 Gold. "-

Erie Electric Motor Co., lst Ref.
Skg. Fund Gold Bonds 3s.

Fonda, Johnstown & Gloversville
R. R. Co., Cons. (is.

Fulton Light. Heat & Power Co.,
lst Mtge. 3s.

Gary Street Railway Co., 20-Year
Deb. 3s.

Kansas City Southern Railway
Co., lst Mtge. 3s.

Kingsport Ufilities, Inc. 3-Yr.
6' r Gold Xotes.

Kingsport Utilities, Inc, lst
Mtge.. 20-Yr. Gold 6s.

Lincoln Heat. Light cc Power Co..
lst Mtge. 3s.

Marine Operating Co.. Inc, 7%Gen'l Gold Notes.
Monterey Light & Power Co., lst

Gold 6s.
New London Gas & Electric Co

1 st Mtge. 3s.
Xew London Gas & Electric C0

2nd Mtge. 3s.

lst Mtge. os.
Tomkins Cove Stone Co., lstMtge. 6s.
The Tri-City Railway & LightCo., lst Lien 5% Collateral

Trust.
Union Electric Co., Dillon. Mont..lst Mtge* 3s.
United Light & Rva. Co., 1 <?'. Se-cured Gold Notes, Series B.
Charles Whittemore NavigationCorp., lst s. F. -r-r Gold.

in k \PHir. i.vnr. |920.
City of L'xcelsior Springs, Mofunding Bond.
French American Stesmshin C0Inc, IsfS. p. Gold 7s, Series A.
French American Steamshin r0Inc, lst S. }.'. Gold 7s, Series B.'
Marine Operating Company. Inclst Mtge. S. F. Gold 7s
Pacific Gas & Electric Companv,l-l ear 7% Notes.

»rB Ai'Rir. 2onr. 19:0.
Colorado Springs Electric Co.,lst Mtge. 5s.

S;atcuie::.s or assets a: .1 ':Hv>;:i;ies ot Ui8

FAIUtERS LOAN AND TRUST COMPANT
of New York, New York, at the close of bu.-Jiie&s
on tlio I'l-t il.iy ..f liiwmhcr. 1919, a* shown bjtha aiiunal report mada by tlie said bank ;n'a
trust. company, to the Audltor of Public Accounts
ef the Ktate of Illli .1 irsuanl to law, .,- Hledln tho offlie of the said Audll r ... ItibU A
counts v -:.o ;f.!.'i tiio of J&nuary, 1920.

Assirrs.
K>al estate SS.280,400.00
Cash on Iiand a:.u due ir. ... bsjiks. 33,646,500.10
I....: on ~r.\l estate, c-ci'-.g tirrt

liens thcroo:. 2,025.670.00
T/.aj;.-, on pledgea of securities... ..N 32,411,470.37Stuoks . bonds. 49.671.23«!60
Other a.-w .£. includlng accrued In-
terest . ;.; l';,6, 1S1 97
Ot. rdrstta. SL'.IM* 19
Overdraftd, sorure.l ... il.4,807.53 415.968.72
Total a?>.'U .5197.707.023.96

rABlMTIl ;..
Capital s ck pa'rt in. '. po
s'i ."¦¦.!..:: ...

T'ndivided profits . 625,041
'"¦¦¦ «ta . 166 .'
Other il .. .!<*:
U'L. payable . S.000 000 00
Kewrr«l for '.iif». 'n>r«tt and

dividenda, etc 1,690,491.83
Aeceptanecs . 6.190.494.7.1
Tou abillltos . $19 96

S'.n, r '<.¦ V rk. County of N.v Y ¦¦'

1' ti S Mai .r .1 .....
and .1 lin ;:¦,.!'
the '. >f Th t'lu-Pt. , .'

;.,-.. ratlou of ihu ,S w Voik,\
hovcrii :,. swom .i

ThiWi ho mai II.:- ...
. .:.

uomi l>ll K « I'.li tho :.'-'¦ '¦¦'..'... (i10 of an Acl of llio <"- fral V f u State
of Illtnols. entltlnl. "An Acl to Proride for u
..ejrn'iftio Ihe AdralMstratlon of Trusta by Trust
Companle* "

That Uie foroRnlnc report nf the aald r ?
1'a.n.iers I*mii an.i Tni i'.> ..:i December 31s
1919, a..'l cxhlblta aocompanying »'¦.< sainr. are
iriia a;vl c-orreet ln ...i respectj Lho best of his

i.wi \ v i n^Tov.
1011 v KIKI R
KE1 !>'.! \ -A INTHROP

Subseribed ai irn io ¦.'.i iliii 27th
daj of January, 1920,

(Seal) 1! n KNOX. Netary Puhllc.

COVPONS

American Telephone & Telegraph Co.
Three Near Si\ Per Cent Gold Notea

Coupons from these N'oten, payable by
their trrnis on April 1, 1920, iit the vffl''*
or Bsenr-\ of the ompan.v tn N«w Vork or
in Uont will be paid ln N'->» Torh by the
Bnnken " uat Company, 16 Waii Street.

iX D. MIGN'IO, Tieanurer,

Orders accepted ln

Stutz Motor Car
Stock

E. BUNCE & CO.
41 Rroad St., N. Y. Phones Broad 6951-41.

Winslow, Lanier & Co.
59 CEDAR STREET

NEW YORK
TUR POU.OWI.\"a COI'PONS &NT1 r>ni

DFTXPS AUi; I'AVAlUJv AT Olll BANKING
"i -:. IUNG 'tl 11 MONTH Oi'" ATKll -«

\PHII. IKT, 1020.
,\ UaJ nlng Vallej Hy. 1 - R*s '.

A »".:t burgu lt. It Co. lien. M-,-* «V
and ¦'¦..

Mr i!i County, Indlana.
llitsburgh, Pt. Wayue & Chicago Ity. Co Cbameo

A Bpecial Stock dhr. 1*4$,
\PK1I. 6. 1950.

llitsburgh, Pt. Wayne A Chicago Jlv Oo Preferred
A OriglnaJ Stock dli ,

DIVIDEND \<>T1< F.S

IMKHV\ROMl. PAPKR COMTANT.
Xew York, Mar Ii 11 st

The Board of Directors have declai .

regular uu&rterly dividend ..f one uid one
half per cent (1Vi%) mi the preferred
capltffl atocV of ih.s Company, payable
April 16th. 192.>. to preferred M .ckhold .«

oi i.ord at the cloee ..:' bualneoa April
.. h, 1920

OW8N 9HEPHBRD Tre««irer.

liiKpirntion Coiiftnlirtnteri Copper timnwnT-
Tbe directors have trtin dav declared »

,i vldend ..f $1 50 p..-.- ahsre, payable Mon-
day, April :'*. 1930. to ntockhol<l»r» ot
r-.-."' I ol ;: ..'.-I.M-h P M PrW«> ^Pr»
9, 1920

I .'. tv. AL.L.BN. T.eaenrer.
New Xork, March. ti, 19J0. J


